Bilimore and Ohio and
"~ Union Pacific Both Make

SOUTHERN ROADS lGAIH
Local Committee on Federal Reserve
Bank Receives Indorsement—Cot-

» ton Ginning Report.

By W, STEALEY,
After a weak opening on the New York
Biock Exchange

N
the

the preferred stock did not cause weak-
ness, 8434 being maintained throughout
the day. There was unusually heavy
trading In Canadian Pacific. The stock
went ms low As 261-2 but guined 12
at the close.

ess of continued rumors that
Norfolk and Western, held by Pennsyl-
vanla. would be suld, the stock closed
st 014 an advence of 1-4 over the
opening.
Leading issues gained fractionally, and
declines were unimportant. Ih;ooﬂ‘l
from Lhe ©Op trade indicat
complete stagnation, buyers showing no
anxiety to enter bids at prices that in
some cases are quoted mearly one-half
& cent below recent figures for (the
metul .

Amalgamated Copper sold € to T2
Fears were cxpressed that litigation may
defer the distribution of Union Pacific's
holdings for many mounths. The quarterly
dividend recently declared on Baltimore
and Ohlo will be deducted at the end
of the current month. Union Pacific
gained slightly: the undertone in this
stock Is distinctly firm.

Petroleum Stocks O

Mexican Petrolenm lost 11-2 and Cali-
fornia Petroleum fell back fractionally.
Missouri Pacific notes advanced sharply
and sympatbetically: Missouri Pacific
rose from 241-2 to 5 3-4 Southern Rall-
way issues advanced smartly, the com-
mon sellilng as high as 2414 and the
preferred cloging at 71-4 Of all sec-
tions in the country. the southeast is the

- most prosperous today from the stand-
point of transportation.

Foreign markets failed to show the
slightest interest in Americans ralls, and
arbitrage deslers had the smallest day
in many weeks

Pronpunced ease in the money market
has broadened the demand for bonds
Dealings vesterday exceeded 32,000,000
with & wider range of trading and a gen-

eral] stiffening of bids. United BStates
Steel s sold up to 0L Atlantic Coast
Line. lLouisville and Nashville s rose

from ® to 91 1-2; American Telégraph and
Telephone convertibles gained fraction-
ally. Bond brokerm report difficulty in
finding offerings of the high grade invest-

ment issues, although bids have besn
raised steadlly since the turn of the
yoar.

Surpius funds are mapidly accumulating
at this center. Call loans renewed at
21,2 per cent. Interior banks were large
buyers of commercial paper: Canada sent
another shipment of $40,000 gold here, and
preliminary esttmutes foreshadow a large
gain In cash by the banks that should
make a highly favorable showing in to-
day's weekly, statement.

flock exchange prices during the first
ten days of January have shown a stub-
born resistance thal might ordinarily be
expected tto lower valuoes

Local Siock Market.

! Transactions in the Washington Stock
Exchange vrosterday ocoversd a wider
range. In Capital Traction GHs §.50
changed Lands at 108. One §1,000 Washing-
ton Rallway and Electric 4 sold at 0. A
S0 Washington Gas 5 brought 1061-2

In the stock list # shares of Washing-
ton Rallway and Electric common ware
sold at 7 1-2. Five shares of Washington
Gas brought S84, thirteen shares 3.4
8ix shares of Mergenthaler brought 212 7-§
mnd fifteen shares 2121.2

One share of National Metropolitan
Bank stock was sold at 180
Chalrman Clapbam, of the clearing-

house committee, which Is urging Wash-
ington's claim g8 & Federal reserve city,
understands that his committes will be
heard by the reserve bank organization
commities Tuoesday.

The commitiees probably will be given
about two hours in which to present
argumenis. A brief also will be filed.

The District Bankers' Assoclation at a
meeting at the New Willard yesterday
indorsed the clearing-livuse committes’s
work. B. F. Baul, C. J. Bell, and R. N.
Harper were designated to render such
assistance &s may be deemed necessary.

At the hearing Tuesday representatives
of the Hankers' Association, Chamber of
Commerce, Board of Trade, and Retail
Merchants® Assoclation will bes present
to testify briefly as to the desire of Wash-
ington's business men that this city be
‘made the center of the Federal reserve
district. Practically all of the time, how-
over, will be taken up by the clearing-
. o bers, isti of

McKee, George

e
A. G. Clapham, H. H.

W. White, W. T. Galliher, and John
Poole.

Southern Roads Galn.

The loss in net earnings of the roads
of the country In the first four months
of the 1914 fiscal year is computed by
the Bureau of Railway KEconomics at
£7 per cent, the Eastern district showing
a loss of 13 per cent, the West, 61-2 per
cent, and the South a gain of 1 per cent.

The Eastern roads, which serve the big
manufacturing districts, have besn es-

the victims both in the volume
of business and in the net results, Cur-
rent earnings statements bear out well
the claim the roads in this section have

before the Interstate Commerce
Commission for higher rates (o com-
pensats in part for the higher cost of
rallroading.

The rallroads of the South, on the other

registered) far below that of the trumk
Unes.

Report on Cotton.
Cotton ginned prior to January 1
running
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General Motors pid......... A%
Goodrich, B. F....... crrensy SN
Goodrich pid..... | - o
Great Northern pid. . =N
Tusp., Copamr.....sun 20
Interbore Met.  pid. .
Int. Har of N, Jo. ooeerae 1%
Tul, PUmp. . ..coocamsnee -
Kangas City Southers.. W
Lehigh Valley -

Ligeett & Myers....
Liggett & Myems plil.
Locillard, P.........
Lociand, P, piMd
Mevcantile Manne,
Meviean Prtrolooms.
Minmi Copper. ..
M.SL P &=
Misecuri  Pacific.
Nationa!l Hisenit. .
Nationa]l E. & 5.
Ndtonal Lewd.
Nevadas Con, Copper.. .
New York Central....
N. Y., KH & H..
Norfolk & Western. .
North  Americus....
Northern  Pacific...
Pacitie Tel & Tel
Parifle Mall. .. ... ......
Penmw lvamia Mailrond. .
Pecpie’s Gas & Coul. .
Pittsburgh Coal pid.
Pressed Steel Car......
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NEW YORK STOCK MARKET.
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NEW YORK MONEY.

New Yok, Jan, % —Mosey on call on the stock

m;ma_;ﬂ-ﬂ st T's per cent; highest, 3]

lowest, 2% clowing at 3 per oni Mot of the
day’s jomgs were made st 3 per oot

Tine mwney rates aguin have receded % of 1
jer cent frem the previous day’s figuree.  The alt
around deddime is due o (he comstantly ineTessing
supply of aceommeslation o offer. and ale &
minkking foguiry, sinee the limited requirements

of borrowres have been fairly well satisfied in the | Lake

fast several dayn. Motey s Sowing from the
trrior is & large volume 10 this cemter and 1o find
employment for it enders e forced 1o make eme-
crsions in their termm

NMaten are FR por oonl o 4 pr ornt for sixty
duss, 4 per oemt for pinety daws 4 per oot o
W per oont for four meoths, and 4% per cent
for five and siz mesths

Artivity otill prevails m the oommercial discount
mariet, and the indweations oist to & furiher low-

ering of matems  Loral jnstitutions bave abwrbed | Oneco

in the recent past considerable amounts of fager,
partienlarly of the high-grade variety, snd this
clase of notem is daily growing scarcer. The ruling
rate for the best numes remaims al § per oont, with
some sales peporied at ¥ per et

COTTON STATISTICS.
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ALL STREET GOSSIP.

American Clgar Company has declared
the regular quarterly dividend of 1 1-2
per cent on the common stock, payable
February 2, to stock of record January 15,

Chesapeake and Ohio, five months
ended November ¥, -sarned a trifle over
on Its slock, or about 1 per
cent under dividend requirements for the
whole year, ending June 30 next.

The known movements of money for
the week ended with the close of busi-
ness Thursday indicate one of the largest
gains by the New York banks on record.

| They_gained net from the Interior over

—_—

Report on B. & 0.
The Baltimore and Ohio Rallroad Com.-

ma
e
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assanasesy

medlate nens of last few days has not

been encouraging and this attitude of]’

market is all the more noticeable.

The selling of Norfolk and Western Is
in anticipation of disposal of its stock
by the Pennsyivania Rallroad. or it may
be directly due to it. In any event it
looks ms If this was a prime Investment
stock al o vory attractive figure. Trad-
ing is still restricted and consequently
a good deal of it professional, but I
think we are steadlly working into bet-
ter conditiops

NEW YORK PRODUCE.
New York, Jan 9§ -MILLFEED—Steady: mod-
erute deslings. Spring bran, in 1-pound ks,
50: r 4 vy ‘ u

55 winter whent, in NS-pound sschs, o arriwe,
T elty beun, in bulk, 300 Argestise bas, (o
arvive, momminal.
RYE FLOUR—Strady ; demand & insctive. Good
to choke, st S5l
CORNMEAL~Weak: inquiry is & Kils-

—

Col. Gas & Bre dels lo..
RAILROAD BONDA
Capital Traction b ...

dried for export, 355; romrse meal, in bags, Lal Sl
BUCKWHEAT FLOUR—Quist, but prices steady;
wupplies sre smmall. Cholee quoted st 300315 per

MO poersds
MAY - Rroeigts, €3 lons Strong: cholos  sells
proespily : low grade qubet : No. 1 timo-

thy, 107%al¥0; standerd, LENAL®; No. 3 Lo9;| P9

No. 2 i

Metropalitan
Wasbington

STRAW—Heoripts. 0 1ot Stendy; &
lmactive, Long e quoted ot Bal,

PORE—-Firm: ssall dealings. Mem, D ST
family, M0aIT00; clrar, D Sa=W

BEEF—Steady - Ipquiry is moderste. Pachet, 1@
al2d0: fomily, 300300

LARD—Virm; moderaie business  Prime Western,
ILM; refined oontinent, 1L40; South Amerioan,
1198 mifned Brasilion, in hege, I295: beef
9 asked; land stearine quiet; New Yok, 11%
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¢« ITY SECURITIES,

FTOCKS (REG.)

l'm.

XD ELECTRIC.

GAS A}
06 B L EP C M &S 19 B
Con, G, E. L. & P, com., 100.... o
Con. 0. K. L. & P. pid., 100........ . 1.
OB L &P et C.M ¥ IC1..... 0

£ AND TRUST COMPANIES,

BANK

il

s
my
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RAILROAD STOCKS
Atlantic Coast. Line . B, W...cconve -oea 1T
Athaotic Const Line of Conn . 0o ooo. 3B
Northern Central, @ = 12
Seabiard Air Line pld., Wo..... f—
{Street Tailwara )
United R & E Oo, 8....cocconenine Ny
RAHROAD BONDS.

A, ©. la ooav, deb. S ....ccormiisnnsren oree B
A, C L of Coan, 53 . B
A, O, L of 8 Car, Ia..... % oty
Florida Cemiral Peninsols e -]
Ga, Car. & Ner. Iu 6o, By e
M

]

Western Maryland fs, MOL.....comseses snee TG
| Btreet

Anarostia & Polomes 5. ...ccococreevsrss seoe W

B8P & O b $5e, 153 eennrsannses I“ —

C. C. Ry. Ca Ist S, 193...

. R G & E Coa 1% 0,

e e, 1131200: No. 1 whest straw, A50;
wheat straw, No, £ T.00; No. 1 oat straw, RE0MI00;
No. 2 oal strxw, LGGuSo0.

LIVE POULTRY- old hens, heary, Ib.,
%; do, small o per b, 15; do, old roos-
rw‘m.n:n._mni-&?m
per ; phgwons, .
per pait, 5 meines foul, ol, :d-.._ﬁ
choice. ench, §; do., young, poor awd Balk,
turkeys, per old toms, per »;

: | markrtable guods euly.

lper Th, MM,

i

American Televbone & Telegrapo

Waskingion Market s . b
Washington Marhet §u, 90.......... i
Washington Cpld Stonge S wm
Rorfolk & W Stramb> w0
PFUBLIC UTILITY STOCKS.
Capital Traction.......... wreerrsseses TG 118
y | Washington Hailway & Eiectric com... K =
Washington Hailway & Electric pff. ™ »
Norfolk & Washizgion Stesmbont. m -
Washington Gas..ccoooiecrnions . o =2
Georprtown Gas.....coooiiniinonss . B
Col, Gas & Elertrie ... . . Y Iy
A Teleph & Tek ph....... UT cases
TIFE MACHINE STOCKS
Merpathaler LimOpe ... ......9. T2 p)
Lamstom  Monot 7pe cesnses B 1 5]

MINING STOCKA

Becond Natom? | ssreniane .
Natiwmal Bank of Washington. ..........

=

TRUST COMPFANY STOCKS,
American Security & Trst............."56 -
National Savings & Trust. . %N e
Coica Trast......... R =~ |
Washington Losen & Trast . - 55 00
Urntinental Trwt 13 =

BAVINGS BANKS STOCKS.

Raok of Commerce & Savings.
Eax Washington . :

=ol

FIKE INSURANCE

ATlingtol  ..cccoveeares =y - BB 5

Y T | T

Mess ﬁﬂn.,...‘.‘,...,,. VTSTeRT—— | f—
MISCELLANEOUS STOCKAS,

L

WASHINGTON PRODUCE.

Quotstions given brlow ame for large lots of good
Jobbwrs’ prices are higher.
Lowrr grades may be sold for lesa

Froh egp slightly lower. Drowmed poultry finmer.
Live pouity snd dreseed mests e

Fruits and vegetables marked by fair maried.
The mosresmenl was quirt. Crapberrses muled higher.,
Bruscis sprouts were stronger. Oranges in fair de
mand at falr figures. Goapefruit Grmer. Swort po-
tatoes firmer. Celery eamy. Other pods nnchanged.
BGON—Nearty fints, per des, 30, do, South-

ern, 3.
LARD—Tub, pore, per Th, [T25: do, ovmmon,
Onttonserd oil, per can. L0

BUTTER-Bewt print, new, per b, 3. tub, p=
b, ¥; proces per b, MaZ: undergrages, per Ib,
FaM: store-packed, per b, Mall

CHEESE—-New York, sew, per Ih, I7; st per
&-.:!t: Bwiss, domestic, per Ib, 3. do., foreign

per  basket  Z00wr08; cabbagr, per
W0 pounds, 1 SMI00; do, mative, per bhl, T
H S L H

HAY, STRAW, AND CORN-Hay, best timothy,
per ton, 1MG0; do, medium, 17.00; ol bay, N0
M09 straw, long e, per fom, 15007 do., tangled
&m:mm.u:m-r.—lﬂ.

WOOL AND HIDES—Wool, wasbed, free of burms,
per Th, Tall; wool, unwashed, per [b, Z3; bhides,
dry, per I, Malf; salt hidem dry, per b, 15: sl
hides, per ib, 13; calfsking, groen, each, LSmlLTS;
ETeTD.

|| withdrawal of gold for Canada was one

‘I much the ordinary machinery of barter

;| goods than she exports, naturally she

ports of the United States from July to

November, 1913, were slightly behind the

corresponding months of 1912, they were

much than were the exports and

tm of the same months in ML In

exporits the five months of 1913 lead the
ng months of 1912

Imports for November, 151, wers §148.-
373, as compared with JUS0MN8, for
November, 1912 a decreass approaching
$5,000,000, Imports for the five months of
193 were FES0201, as compared with
SIS for the corresponding period
of the preceding year, a decrense ex-
ceeding 550,000, 000,

Exports for November. 1911, were 524,.-
S0, as compared with REIMLIN jn
the sames month of 1§12 a decrease of
nearly £3,000000. Total exports for the
five manths’ period, July to November, in-
clusive, of 1913, were §1,084151. 65, as com-
pared with §1,04,25.982 for the correspond-

000,000, Comparing the exports with the
imports, it shows a trade balance In our
favor of EN565L44 for the five months’

The total exports of manufactures for
November, 1#13, were 311572554 some-
what more than L0 EG below those
for November, 1912, but more than §6000,.-
0 in excess of November, 1811. Consider-

ing period of the preceding year, lhtﬂ'-l
Ing an Increase in 1913 in excess of §5,- |

FULLY PAID IN

FRANK A. MUNSEY
Presidest

Harvey 5. Chase, C.P.A. ArthurT. Chase, C.P.A
Coaries H. Tutthe. C.P.A. Walter C. Wrye, CP.A

Stoart Chase, A_ B. C. C. Tuttle, C. P. A,
HOWARD C. BECK, C. P. A., Local Managss,

Harvey S. Chase & Co.
Crified Pl At

Riggs Building, Washington, D. C.
Masschusetis office: # State st Bostes,

vember, inclusive, It
exports for this period in 193 were less
than $4.500,000 behind the same period
-:: !il:lzlmdalm $50,000,000 ahead of that

WHEN CANADA
WANTS GOLD

(Cogpright. 190, by C. M. Keyn, New York)

In a two weeks' period the banking
houses in New York shipped to Montresl
about RNIMOM0 of gold The movement
was so much bigger than usual that it
attracted & great deal of public attention
and of all over Ih--l
country wanted to know why New York,
which is a much more powerful financial
center than Montreal, aliowed the Cana-
dian banks to take gold away from this
market at a time when our own finances
need more bolstering than at any other

time of the year on account of our hig
crop movement As A matter of fact the

of tha direct causes for an increase in the
borrowing rate in New York on call from
about 4 per cent to about ¥ per cent. In
other words, Canada took gold which was
really needed in New York. |

Of course. the fuct is that the New |
York market owed money to Canada, |
otherwise the Cansdian banks would not
have been abile gold so easily.
Always the big Canadian banks have
call loans in the '""‘nited Stales of some-
thing over 1MW ax0x These loans are
biggest at the time of the year when the
Canadian market does not need much
eredit, and they contract during the fall
and winter when the Canadian wheat
crop is moving into forelgn markets, for
that is probably the fundamental l&ctori
in the camse

This year Canada had & big wheat crop [
which was sold at high prices. What is |

]

more, the crop came out early on ac-
count of good weather and the price
about § rents 2 bushel higher than last
year, due partly no doubt to the fact

that part of Europe, which normally pro-
duces considerable wheat, was at war
when the crop should have been planted
and attended to this year. As a conse-
quence of quick exports of wheat, Canada
has created a temporary credit In forelgn
rountries of something like S29.000000 Tt
k= part of this credit that the Canadian
banks are converting into gold coln iIn
order to strengthen their resources and
permit them to expand their credit faclli-
ties for the carrying on of the winter
business in Canada,

The position is the reverse of the nsual
posttion. Canada imports about BED, M0, i
of goods cvery year and exports only about
E0.000,0, A very substantial part of her
imports are from the United States. and
practically few of her exports a the
United States. Therefore Cln.ldrl:u“;m:l—
n is usually & debtor to American busi-
:E. If one can put it that way, and as &

e Canadian money Is moving south
across the border rather than the re
It is only the fact that the higgest
movement is crowded into a few weeks of
the year that gives her o strong and frre-
sistible call on the money supplies of the
United Stales at this period.

These international movements of
money are naturally perpléging to the
layman: but after all they are pretty

and trade, and are not to be confused
with the movement of funds tha! are go-
ing into investment. If Canada. through-
out the whole year. buys abroad more

will have to draw upon the homemadse
wealth for the balance every year: but
if in two or three months she exporis

minor reasons why the banks are de-
manding it at this particular moment is
that they have a new bank wet in effect

which requires the putting away of larger
gold than formerly. If they did
pot particularly need goid, they would

i
5&

i!

ing the total éxports of manufuctures |
for the five months’ period, July to No- |
will be seen that |

Standard Oil Co.
Subsidiaries
Dealt in
Tobey & Kirk

25 Broad Strect, New York

The Safest Investments

Are those thet do set fluctuste during i
turbed conditioos of the mosry or stk s
hrin Find deed of trae sotes (Ant =
gages), well servred sn real esiate in the Dis
trirt of Cchunbis comstitute “zilt-edge ™ in-
wkmente. They do met depend opon the
financial responeibility of individualy o eor-
porstions for thew stabslity, and are esempe
froms tazation =s proocsl jwegerty. We cn
swapply much investreents in amoonts fmes S0

upward. Send for booklet, “Concerning Loass
hag

™ Swartzell, Rheem &
Hensey Co.,

TIT 15th sStreet Northwest.

Earning 5% to 7%
l.nl!r:lzd' ::: - :.dhﬂl“.ll

ACCOUNTING TEMS
1 ND MONTHLY AUDITS
EXAMINATJONS AND INVESTIGATIONS

CATION OF PROFIT, INCOME,
AND FINANCIAL CONDITION

SIMON TIPPERMAN
Certified Public Accountast

1210 6th SLAW. 5558w

REMICK,HODGES&CO.

14 Wall Street, New York

§250,008 City of Bakimare ds, Aug., 1961
250,000 City of Minnespelis da, Nev_ 1903
85,000 City of Troy 415e, 1915-1934
36,008 City of Aubura 414s, 19151933

Prices on Applioation,
Messbors Mew York Biwek Esebasge

Corres pondoss.
R. L. Day & Ca. Betten

New York banks were alwo nding

money intd the W: in ;:a'l
York for the benefit of the government
It is h.ca. use of the very intricats and
delicate adjustment of credit. leading o
transfers like this, that men who are
only half-trained in finance, or who have
only an academic knowledge of It find
themselves unable to form very Intelli-
gent opinions a8 to what will be the
result of the proposed changes in the
currency and banking lawsl of the coun-
try. With the exception of a few men to
whose minds the whole banking ma«
chinery of the country seems like an open
book, there are very fow indeed who
would lke to predict the effect of the
proposed currency bill, for Instance, npon
any of the intricate and dellcate opera-
tlons of exchange cithor between the New
York banks and their Canadian cousins
in the north., or the same New York
and thelr Western friends in San

f

conclusion to which the ordi-
cAn come to is that if thers
be big fundamental changes
nearly everybody recogiises
ought to be such changes—
same time reconcile gur-

1

unreasonable as to ex-
shift without the pas-
knowing about It Dell-
mach y has hed
perfection, whether the

if
i

that
we
and the or

“machinery” be used in an actoal
metaphorical sense.




